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摘 要 
独立董事作为独立的第三方从产生伊始就肩负着监督管理者、降低委托代理
成本的神圣使命。在中国，最早从1997年的H股上市公司自愿性选择独立董事制
度，到2001年证监会强制性要求上市公司设立独立董事制度，再到2006年新《公
司法》正式明确了独立董事在公司中的法律地位。然而，无论是在独立董事制度
最早发源地的西方，还是作为舶来品的中国，关于独立董事制度实际治理效应的
争论仍持续不断。 
在制度设计上，监督代理（Norburn，1986；Fama and Jensen，1983）、资
源支持（Pfeffer，1972；Pfeffer and Salancik，1978；Zahra and Pearce，1989）
和战略咨询（Pearce and Zahra，1991；Mintzberg，1983）是独立董事三种重要
职能，但独立董事并不直接从事公司具体的日常琐碎经营活动（Johnson 等，1996），
更多的是为了监督内部人控制、防范公司财务和经营风险，避免外部投资者受到
侵害。独立董事制度的政策效应，现有研究主要从并购资本市场反应（Byrd and 
Hickman，1992；Brickley 等，1994）、公司绩效（Baysinger and Butler，1985；
Brickley 等，1994；Peng，2004）、信息披露质量（Peasnell，Pope and Young，
2005；胡奕明、唐松莲，2008）、CEO 或董事长更替（Lipton，Lorsch，1992；
Weisbach，1988）等经济后果和高管薪酬契约设计（Mehran，1995）、大股东掏
空（叶康涛、陆正飞、张志华，2007；唐清泉等，2005；高雷等，2006）、管理
层在职消费（Brickley and James，1987）等经济行为两大方面展开的，并从董
事会结构（Kesner and Johnson，1990；Kosnik，1987；Shivdasani and Yermack，
1999；Denis and Sarin，1999）、独立董事比例（Dechow 等，1996；Chtourou 等，
2000；Weisbach, 1988；支晓强和童盼，2005；吴淑琨等，2001）、专业背景（魏
刚、肖泽忠等，2007；王跃堂等，2006）、审计委员会（Goldman,A and B.Barlev，
1974）、董事会规模（Hermalin and Weisbach，1988；Agrawal and Knoeber，
1996）等外部显性特征指标视角实证检验独立董事制度的政策效应和市场反应。
然而，独立董事制度现有文献的实证结果却差异显著，争议颇大。 
安然和世通等著名公司的财务丑闻进一步说明独立董事制度能否卓有成效
地遏制舞弊造假并非单纯的制度设计问题，还有更深层次的制度背景、文化特征
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以及制度设计者和执行者层面的问题。在道德理念和文化习俗等非正式制度长期
熏陶下的人并非是单纯的理性人，具有社会属性。正如亚当斯密在《道德情操论》
中所指出的，在复杂的社会关系网络中，无论是个体还是组织的日常行为活动都
会深深地烙上风俗习惯和道德情操的痕迹。中国作为一个新兴经济体，长期以来
一直深受儒家传统文化的熏陶，遵从“人情与面子”的儒家“庶人伦理”，信奉
“关系就是一切”的经营理念，使得国人在交往时，往往过分依赖彼此关系的亲
疏远近和双方地位的尊卑高低来推选资源分配者，并据此商讨和决定资源配置或
交易方式。社会关系和网络资源已成为法律等正式制度以外的重要替代形式，也
是企业夯实根基、取得成功的关键要素。显而易见，独立董事制度产生伊始也就
深深地嵌入于复杂的社会关系网络中，社会资本理所当然也就成为独立董事履行
职责、督促公司健康持续发展的先决条件之一。 
作为舶来品的独立董事制度，一旦植入到我国特定的社会环境中，社会资本
便会潜移默化地影响独立董事职能的发挥。然而，目前公司治理的研究领域仍拘
泥于西方健全的法律体系和发达的资本市场，主要集中于独立董事比例、出勤率、
专业背景、法律等方面，且结论分歧较大。而对于我国这样的“关系型”国家，
虽有些文献也尝试从社会资本视角研究公司治理，但研究主要聚集在总经理权力
或政治关系等等，从独立董事层面系统地研究社会资本对其职责影响的文献尚未
全面展开，实证分析更是少之又少。那么，在我国“关系之上”的制度背景下，
独立董事的治理效应如何？在法律保护程度和信任水平差异不同的省际区域之
间，独立董事社会资本的治理效应是否存在差异？现有文献对此缺乏系统和深入
的研究分析，基于此，本文结合我国国情，构建了独立董事个人社会资本的度量
指标体系，实证分析独立董事制度的政策效应。 
本文第一部分追溯了独立董事和社会资本的理论渊源，分别从法律正式制度
背景和文化信任等非正式制度背景等分析了独立董事社会资本对其履行监督职
责的影响；第二部分,嵌入于中国特殊的社会关系和网络结构, 在尊崇“横向、
纵向和社会声誉”构想下，构建独立董事个人社会资本的分项和综合度量指标体
系，深入剖析独立董事的价值理念和行为特征；第三部分实证分析方面,在构建
独立董事社会资本的度量指标体系基础上，分别验证独立董事社会资本对公司信
息披露质量、双重委托代理问题、高管薪酬-公司绩效敏感性和公司绩效的影响。
实证结果发现，无论是分项还是综合的独立董事社会资本都有利于提高公司信息
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透明度、增强高管薪酬与公司绩效敏感度和降低公司委托代理成本，最终全面提
升了公司的经营绩效。在考虑法律保护正式制度或信任水平等非正式制度背景的
差异，实证结果发现在法律保护薄弱或社会信任比较匮乏的地区，独立董事社会
资本的正面积极作用更为显著，能够发挥先锋“模范”的示范效应。 
本文的主要创新和贡献有以下几点: 
1.嵌入于中国的文化习俗、社会关系和制度背景,利用公开披露的个人信息
档案构建了独立董事个人社会资本的分项和综合指标度量体系。 
    2.国内首次从个人社会资本视角验证独立董事制度的政策效应。信息披露、
委托代理、高管薪酬敏感性问题产生伊始，就一直是公司治理和财务会计研究领
域关注的聚焦点，现有国内外研究文献主要集中于董事长、总经理或董事会以及
法律等正式制度，将“独立董事社会资本”概念引入公司治理领域，尚属首次；
本文研究发现独立董事社会资本越丰富，公司信息披露质量越高，越有利于降低
委托代理成本，增强高管薪酬与公司绩效的内在关联性，进而全面提升公司经营
绩效。该研究结论丰富了社会资本理论，拓宽了公司治理环境的研究领域。 
3.与现有文献不同的是，在省际法律保护环境差异下，研究独立董事社会资
本与法律环境之间替代关系，丰富了法律保护与独立董事社会资本间相互影响、
相互替代关系的研究文献。虽然社会资本与法律治理保护间相互替代的研究文献
屡屡可见，但从信息披露、委托代理、薪酬_公司绩效敏感性等公司治理视角，
另辟蹊径探讨独立董事个人社会资本与法律治理保护的替代效应，这种研究视角
在此前的国内外文献中还没有尝试过。本文研究发现，在法律保护薄弱地区，独
立董事社会资本在提高信息披露质量、降低委托代理成本和提升高管薪酬-绩效
敏感性等方面的治理效应更显著。 
4. 在地区间信任水平的差异情况下，研究独立董事社会资本与地区信任之
间替代关系在国内尚属首次，丰富了个人社会资本与地区信任水平替代关系的研
究文献。信任等外部环境差异对公司行为影响的文献司空见惯，但鲜有文献研究
个人社会资本与地区非正式制度之间的替代关系。本文研究结果发现，独立董事
社会资本在省际信任水平比较低的区域在信息披露、委托代理和薪酬激励等方面
具有显著的替代治理效应，发挥着先锋模范作用，提高公司治理效率。 
关键词:独立董事；社会资本;委托代理成本;信息披露；经营绩效 
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Abstract 
As independent third party, independent directors shoulder the sacred mission of 
supervising managers and reducing the agent cost since their beginning. In China, the 
independent director system was developed from the voluntarily selected system in H 
listed companies in the year of 1997, to mandatorily required to establish the system 
by SEC in 2001, then to officially clarify the system’s national legal status in 2006 
new “company law”. However，no matter whether in the west earliest birthplace or 
exotic China，actual governance effect of the independent director system is still in the 
endless debate. 
In terms of system design, the three important functions of independent director 
are the supervision of agency (Norburn, 1986; Fama and Jensen, 1983), resource 
support (Pfeffer, 1972; Pfeffer and Salancik, 1978; Zahra and Pearce, 1989) and 
strategic consultation (Pearce and Zahra, 1991; Mintzberg, 1983). However, 
independent directors are not directly engaged in the company’s specific and trivial 
daily business activities (Johnson etc, 1996), but more engaged in monitoring internal 
control, preventing corporate finance and business risks, and avoiding outside 
investors being infringed. The existing research on the policy effect of the 
independent director system mainly  focused on two aspects: one is economic 
consequences, including the merger and acquisition capital market reaction (Byrd and 
Hickman, 1992；Brickley etc, 1994)，company performance (Baysinger and Butler, 
1985; Brickley etc, 1994; Peng, 2004)，information disclosure quality (Peasnell, Pope 
and Young, 2005; YiMing Hu, SongLian Tang, 2008), CEO or director turnover 
(Lipton, Lorsch, 1992; Weisbach, 1988) and so on; the other is economic behavior, 
such as executive compensation contract design (Mehran, 1995), large shareholders' 
tunneling (Kangtao Ye, Zhengfei Lu, and Zhihua Zhang, 2007; Qingquan Tang, 2005; 
Lei Gao, 2006), the management’s on-the-job consumption (Brickley and James, 
1987). The policy effect and market reaction of independent director system have 
been tested empirically from the perspective of indicators of externally dominant 
characteristics, including board structure (Kesner and Johnson, 1990; Kosnik, 1987; 
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Shivdasani and Mr yermack, 1999;Denis and Sarin,1999),the proportion of 
independent directors (Dechow,1996; Chtourou,2000;Weisbach,1988), professional 
background (Gang Wei, Zezhong Xiao,etc.,2007;Yuetang Wang,2006), Audit 
Committee (Goldman and Barlev, 1974), the scale of board of directors (Hermalin 
and weisbach, 1988; Agrawal and knoeber,1996) and so on. However, there are 
obvious differences in empirical results of the existing research on the independent 
director system and the dispute is quite large. 
The financial scandals of famous companies such as Enron and WorldCom 
indicate that whether the independent director system is able to curb fraud fruitfully is 
not only a simple system design problem, but also a deeper problem of system 
background, cultural characteristics, and the level of system designer and executives. 
Under the long term influence of other informal system such as moral philosophy and 
cultural customs, a human is not purely rational, but has the social attribute. Adams 
Smith in the “Theory of Moral Sentiments” thought that in complex social networks, 
daily activities of an individual and an organization are deeply influenced by customs 
and moral sentiment. As an emerging economy, under the deep influence of 
Confucian traditional culture, China has complied with the “face and favor” 
Confucian ethics for ordinary people and believed in the business philosophy of  
“relationship is everything”, which makes people overly depend on the social 
relationship and status hierarchy level to elect the allocator of resources, and discuss 
and determine resources allocation and transaction style. Social relations and network 
resources have become not only an important alternative form of the formal system 
like law, but also the key factors of the enterprise to strengthen the foundation and 
achieve success. Obviously, independent director system has been deeply embedded 
in the complex social relation networks, so social capital has become one of the 
prerequisites for independent directors to perform their duties, and to promote the 
company to develop healthily and continuously. 
As an exotic system, when independent director system is implanted in Chinese 
special social environment, social capital will influence the performance of functions 
of independent directors. However, following the West perfect law system and 
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developed capital market, present research in the field of corporate governance mainly 
concentrates in the proportion of independent directors, attendance rate, professional 
background, law and so on, but conclusions are divergent. In “the relationship country” 
like China, although some literatures try to research corporate governance from the 
perspective of social capital, the research mainly concentrated in the general 
managers' power, political relations, and so on. But the systematic research about the 
influence of social capital on duties of independent directors from the level of 
independent directors, still didn’t develop comprehensively, and there are very few 
related empirical studies. So under the Chinese relationship background, how is the 
governance effect of independent directors? With the provincial differences of legal 
protection degree and trust level, are there differences in the governance effect of 
independent director’s social capital? In existing research there wasn’t systematic and 
comprehensive study of independent director’s social capital, based on our 
institutional environment, this dissertation constructs the measurement index system 
of the independent directors’ individual social capital, and empirically analyzes 
governance effect of the independent director system.  
The first part of this dissertation traces the theoretical origin of independent 
directors and social capital, and analyses the influence of independent directors’ social 
capital on their supervisory duties respectively from the formal institution (law) and 
informal institution (culture or trust). In the second part, we embed Chinese special 
social relationships and network structures, and construct itemized and comprehensive 
index system of independent directors’ individual social capital and deeply analyze 
independent directors’ value concept and behavior characteristics under revering the 
concept of “horizontal, vertical and social reputation”. Based on the second part, 
through empirical analysis the third part of the dissertation mainly discusses corporate 
information disclosure quality, double principal agent problem, the relationship 
between executives compensation and company performance, and corporate 
performance. Empirical results show that both itemized and comprehensive 
measurement index of independent director’s social capital are conducive to 
improving corporate information transparency, strengthening the relationship between 
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executive compensation and corporate performance, reducing agency cost, and 
ultimately improving the business performance of the company comprehensively. In 
consideration of the difference of the formal law protection and the informal 
institutional background, empirical results show that in areas with weak law 
protection or a shortage of trust, positive effect of independent director’s social capital 
is more significantly, and could be a vanguard role model.  
The main innovations and contributions of this dissertation are as follows: 
1. Embedding Chinese cultural customs, social relations and system background 
in the research and using the public disclosure information of independent directors to 
construct a comprehensive and three partial measurement index system of 
independent directors’ individual social capital，which is the first one in China and 
enriches the research literature of corporate governance. 
2. From the perspective of independent director’s social capital, this dissertation 
has verified the policy effect of the independent director system for the first time in 
China. Since information disclosure, principal-agent problem and the relationship 
between executive compensation and company performance appear, they have been 
the focus of corporate governance and financial accounting research. But the existing 
domestic and foreign literatures mainly concentrated on CEO, general manager or 
director and the formal law system. So the concept of “social capital of independent 
directors” is the first time to be introduced in the research field of corporate 
governance. Empirical results show that the more abundant social cost of independent 
directors is, the higher company information disclosure quality is. And richer social 
capital of independent directors is more conducive to reduce agency cost, enhance the 
inherent relationship between executive compensation and corporate performance, 
and further improve operating performance comprehensively. This study enriches the 
social capital theory and broadens the research field of corporate governance 
environment. 
3. This dissertation enriches research literatures on the interaction and 
substitution relationship between social capital of independent directors and law 
protection. Though there are lots of previous literatures on the mutual substitution 
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between social capital and the law protection, yet from the perspective of corporate 
governance, such as information disclosure and proxy agency, there isn’t any paper 
trying to analyze the substitution effect of independent directors’ social capital and 
law protection, and the research perspective is innovative in the existing literatures at 
home and abroad. This empirical study found that in the area with weak law 
protection, independent directors’ social capital is conductive to improve the 
information disclosure quality, reduce the agency cost and enhance the sensitivity 
between executive compensation and firm performance more significantly. 
4. This dissertation enriches literatures on the substitution relationship between 
social capital of independent directors and the level of regional trust. There are lots of 
existing literatures analyzing the influence of external environment differences on the 
behavior of the company, but research literatures on the substitution relationship 
between social capital and the informal institution (trust) are rare. Empirical results 
show that the individual social capital has a significant substitution effect in the 
region with a low level of trust and plays a vanguard role in the aspect of improving 
corporate governance efficiency.  
Key Words: Independent Directors；Social Capital；Principal-Agent Cost; 
Information Disclosure; Business Performance. 
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